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OATH OR AFFIRMATION

l, Brian Dunn , swear (or affirm) that, to the best of

my knowledge and helief the accompanying financial statement and supporting schedules pertaining to the firm of

Growth Capital Services , as

of March 13th , 20 20 . are true and correct. I further swear (or affirm) that

neither the company nor any partner. proprietor, principal officer or director has any proprietary interest in any account

classified solely as that of a customer, except as follows:

None

GOUD SAPPRASERTO'BRIEN

COMM.#2223474 2
o NOTARYPUBLIC-CALIFORNIA e Signature
(L SAN FRANCISCOCOUNTY re

My Comm.Expires Dec.23, 2021 CEO
Title

This report ** contains (check all applicable boxes):
2 (a) Facing Page.

2 (b) Statement of Financial Condition.

2 (c) Statement of income (Loss) or, if there is other comprehensive income in the period(s) presented, a Statement
of Comprehensive income (as defined in §210.1-02 of Regulation S-X).

(d) Statement of Changes in Financial Condition.
(c) Statement of Changes in Stockholders Equity or Partners' or Sole Proprietors' Capital
(f) Statement of Changes in Liabilities Subordinated to Claims of Creditors.

(g) Computation of Net Capital.
(h) Computation for Determination of Reserve Requirements Pursuant to Rule 15c3-3.
(i) Information Relating to the Possession or Control Requirements Under Rule 15c3-3.

0 (j) A Reconciliation, including appropriate explanation of the Computation of Net Capital Under Rule 15c3-1 and the

Computation for Determination of the Reserve Requirements Under Exhibit A of Rule 15c3-3.

() (k) A Reconciliation between the audited and unaudited Statements of Financial Condition with respect to methods of
consolidation.

(1) An Oath or Affirmation.

(m) A copy of the SIPC Supplemental Report.

(n) A report describing any material inadequacies found to exist or found to have existed since the date ofthe previous audit.

** For conditions of con|1dential treatment of certain portions of this filing. see section 2./0.I7a-5(e)(31.
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CERTIFIED PUBLIC ACCOUNTANTS

REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

To the Board of Directors and Shareholders

of Growth Capital Services, Inc.

Opinion on the Financial Statements

We have audited the accompanying statement of financial condition of Growth Capital Services, Inc. (the
"Company") as of December 31, 2019, and the related statements of income, changes in shareholders' equity,
and cash flows for the year then ended, and the related notes and schedules (collectively referred to as the
"financial statements"). In our opinion, the financial statements present fairly, in all material respects, the

financial position of the Company as of December 31,2019,and the results of its operations and its cashflows
for the year then ended, in conformity with accounting principles generally accepted in the United Statesof
America (GAAP).

Basis for Opinion

These financial statements are the responsibility of the Company's management. Our responsibility is to
express an opinion on the Company's financial statements basedon our audit. We are a public accounting firm
registered with the Public Company Accounting Oversight Board (United States)("PCAOB") andare required
to be independent with respect to the Company in accordance with the U.S.federal securities laws and the
applicable rules and regulations of the Securities andExchange Commission and the PCAOB.

We conducted our audit in accordancewith the standardsof the PCAOB.Those standardsrequire that we plan

andperform the audit to obtain reasonable assuranceabout whether the financial statements are free of material
misstatement whether due to error or fraud. Our audit included performing procedures to assessthe risks of
material misstatement of the financial statements, whether due to fraud or error, and performing procedures
that respond to those risks. Such procedures included examining, on a test basis, evidence regarding the
amounts and disclosures in the financial statements. Our audit also included evaluating the accounting

principles used and significant estimates made by management, as well as evaluating the overall financial
statement presentation. We believe that our audit provides a reasonable basis for our opinion.

Auditors' Report on Supplemental Information

The supplemental information contained in Schedule I - Computation of Net Capital Under Rule 15c3-1 of
the Securities and Exchange Commission has been subjected to audit procedures performed in conjunction
with the audit of the Company's financial statements.The supplemental information is the responsibility of
the Company's management. Our audit procedures included determining whether the supplemental
information reconciles to the financial statements or the underlying accounting andother records, asapplicable,

and performing procedures to test the completeness and accuracy of the information presented in the
supplemental information. In forming our opinion on the supplemental information, we evaluated whether the
supplemental information, including its form andcontent, is presented in conformity with 17 C.F.R.§240.17a-
5. In our opinion, the supplemental information is fairly stated, in all material respects, in relation to the
financial statements as a whole.

CROPPER ACCOUNTANCY CORPORATION

Cropper Accountancy Corporation has served as the Company's auditor since 2016
Walnut Creek, California
March 13,2020
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Growth Capital Services, Inc.

Statement of Financial Condition

I)ecember 31,2019

Assets

Cash andcashequivalents $ 1,191,275

Accounts receivable, net 70,532

Commission receivable 35,111

Prepaid expensesandother assets 89,362

Total Assets $ 1,386,280

Liabilities and Shareholder's Equity

Accounts payable andaccruedliabilities $ 976,283

Unearned revenue 147,531

Total Liabilities 1,123,814

Shareholder's Equity

Common stock ($0.0001 par value; 10,000,000shares
authorized; 7,505,348sharesissuedand outstanding) 751

Additional paid in capital 380,496

Accumulated Deficit (118,781)

Total Shareholder's Equity 262,466

Total Liabilities and Shareholder's Equity $ 1,386,280

The accompanyingnotesarean integral part of thesefinancial statemerts.
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Growth Capital Services, Inc.

Statement of Operations

For the Year Ended December 31,2019

Revenue

Commission revenue $ 8,728,070

Membership fees 740,995

Other income 469,266

Total Revenue 9,938,331

Operating Expenses

Commission expense 8,110,037

Consultants 55,958

Compensation 746,051

Professionalfees 631,922

Rent 20,160

Travel 9,547

Bad debt 23,301

Taxes 15,468

Generaland miministrative 336,432

Total Expenses 9,948,876

Net Income (Loss) $ (10,545)

The accompanyingnotes arean integral part of these financial statements.
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Growth Capital Services,Inc.

Statement of Changes in Shareholders' Equity

For the Year Ended December 31,2019

Additional
Common Paid in Accumulated

Stock Capital Deficit Total

January01, 2019 $ 751 $ 380,496 $ (108,236) $ 273,011

Net income (loss) - - (10,545) (10,545)

December 31,2019 $ 751 $ 380,496 $ (118,781) $ 262,466

The accompanying notesarean integral part of these financial statements.
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Growth Capital Services, Inc.

Statement of Cash Flows

For the Year Ended December 31,2019

Cash Flows from Operating Activities

Net income (loss) $ (10,545)

Adjustments to reconcile net income (loss)
to net cashprovided by operating activities:

(Increase) decrease in:

Accounts receivable 256,889

Prepaidexpensesand other assets (13,351)

Increase (decrease) in:

Accounts payable andaccruedliabilities 377,293

Unearned revenue 145,032

Net Cash Provided by Operating Activities 755,318

Net Increase in Cash and Cash Equivalents 755,318

Cashand cashequivalents at beginning of year 435,957

Cash and Cash Equivalents at end of Year $ 1,191,275

The accompanying notes are an integral part of these financial statements.
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Growth Capital Services,Inc.

I)ecember 31,2019

1. Organization

Growth Capital Services, Inc. (The Company) was incorporated in California on November 1, 2000, as
ProgressiveTrade Securities, Inc. In January 2005, the Company changed its name to Aquillian Investments,

Inc. In January 2007,the Company changed its name to Growth Capital Services, Inc. The Company operates

as a registered broker/dealer in securities under the provisions of the Securities Exchange Act of 1934.The

Company is a member of the Financial Industry Regulatory Authority, Inc. ("FINRA") and the Securities
Investor Protection Corporation ("SIPC").

The Company is engaged in business as a securities broker-dealer, specializing in the private placement of
securities.

Under its membership agreement with FINRA and pursuantto Rule 15c3-3(k)(2)(i), the Company conducts
business on a limited disclosure basis anddoes not execute or clear securities transactions for customers.

Accordingly, the Company is exempt from the requirement of Rule 15c3-3 under the Securities Exchange
Act of 1934 pertaining to the possession or control of customer assets and reserve requirements.

2. Significant Accounting Policies

Cash and Cash Equivalents
The Company considers all demand deposits held in banks and certain highly liquid investments with original
maturities of three months or less, other than those held for sale in the ordinary course of business, to be cash

equivalents.

The company maintains cash in three institutions. Accounts at each institution are insured by the Federal

Deposits Insurance Corporation (FDIC) up to $250,000.At December 31, 2019 the company's cash balance
exceeded the FDIC insured limit by $941,275.

Accounts Receivable

The Company considers accounts receivable to be fully collectible, and accordingly, no allowance for
doubtful accounts has been provided. If amounts become uncollectible, they will be charged to operations
when that determination is made.

Commissions Payable
The Company pays commissions to its registered representatives as a percentage of revenue earned.
Commission expense and the payable are recorded when services are provided, and the corresponding
revenue is recorded.

Furniture and Equipment

Furniture and equipment is carried at historical cost, net of accumulated depreciation. Depreciation is
calculated using the straight-line method over the estimated useful life (5 to 7 years) of the asset.

At December 31, 2019, the company carried no furniture and equipment on its balance sheet.

Revenue Recognition
Revenues include securities commissions and membership fees paid by the Company's independent

representatives for services earned. Revenue is recognized when performance obligations are satisfied.

Deferred revenue represents the portion of revenue which relates to future periods covered by the Company's
agreements.

Accounting pronouncement, ASC 606, was adopted during the prior year. The pronouncement had no impact
on operations during this current year.
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Growth Capital Services, Inc.

I)ecember 31,2019

Use of Estimates

The preparation of financial statements in accordance with accounting principles generally accepted in the
United States of America requires management to make estimates and assumptions that affect the reported
amounts of assets and liabilities at the date of the financial statements and the reported amounts of revenues

and expenses during the reporting period. Actual results could differ from those estimates and may have an
impact on future periods.

2. Significant Accounting Policies (continued)

Income Taxes

The Company files a federal income tax return, a California state income tax return and a Florida state

income tax return and measures its deferred tax assets and liabilities using the tax rates applicable to those

income tax returns. The effect on deferred tax assets and liabilities of a change in tax rates is recognized

in income in the period that includes the enactment date. A valuation allowance is established when

necessary to reduce deferred income tax assets or liabilities.

3. Lease Commitments

The future minimum annual lease payments under a non-cancellable lease for the Company's office space, which

expires on December 31, 2020, is $21,180.

Accounting pronouncement, ASC 842, was adopted during the year. The Company concluded that its lease is of
a short-term nature, and per ASC 842, is exempt from the requirement that such lease be subject to the new
accounting requirements.

4. Net Capital Requirements

The Company is subject to the SEC's uniform net capital rule (Rule 1503-1) which requires the Company to
maintain a minimum net capital equal to or greater than $5,000 and a ratio of aggregate indebtedness to net capital

not exceeding 15 to 1, both as defined. At December 31, 2019, the Company's net capital was $102,572 which
exceeded the required $74,921 by $27,651. The Company's aggregate indebtedness to net capital ratio was 10.96
to 1.

5. Income Taxes

The Company accounts for income taxes in accordance with generally accepted accounting principles which
requires recognition of deferred tax assets or liabilities for the expected future tax consequences of events that
are included in the financial statements and tax returns in different periods.

Deferred tax assets and liabilities are primarily the result of federal and state net operating loss ("NOL")
carryforwards. As of December 31, 2019, the Company had federal no NOL carryforwards and no state NOL
carryforwards that may be used to offset future taxable income.

There is no current year provision for federal income tax and no current year provision for state taxes. The

Company is no longer subject to tax examinations by tax authorities for years before 2013.

6. Pension Plan Expense

The company maintains a Simplified Employee Pension - Individual Retirement Account (SEP-IRA) plan.
Under a SEP-IRA an employer is permitted to contribute, for any one employee, twenty-five percent of the
employee's total compensation not to exceed $56,000 in 2019. During the year ended December 31, 2019, no

pension plan contributions were accrued and expensed.
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Growth Capital Services, Inc.

December 31,2019

7. Subsequent Events

The Company has evaluated subsequent events through the date of the independent auditors' report, the date
which the financial statements were issued.
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SUPPLEMENTAL INFORMATION

9



Growth Capital Services,Inc.

Schedule I

Computation of Net Capital Under Rule 15c3-1
of the Securities and Exchange Commission

As of December 31, 2019

Net Capital

Total shareholder's equity $ 262,466

Less: Non-allowable assets

Accounts receivable 70,532

Prepaid expenses and other assets 89,362

Total non-allowable assets 159,894

Net Capital 102,572

Net minimum capital requirement of 62/3 % of aggregate

indebtedness of $1,123,814 or $5,000 whichever is greater 74,921

Excess Net Capital $ 27,651

Ratio of aggregate indebtedness ($1,123,814) to net capital ($102,572).

(required to be less than 15:1) 10.96to 1

Reconciliation with Company's Net Capital Computation

(Included in Part II of Form X-17A-5 as of December 31,2019)

Net capital, asreported in Company's
Part II of Form X-17A-5 as of December 31,2019 $ 193,208
Commissions receivable 35,111
Accounts Payable (125,747)

Net Capital Per Above Computation $ 102,572

The accompanying notes are an integral part of these financial statements.

10



P 2700YgnacioValleyRoad,Ste270WalnutCreek,CA94598

(925)932-3860tel
an accountancy corporation (925)476-9930efax

CERTIFIED PUBLIC ACCOUNTANTS NNN.OIO ÜÏÛÛÛÛÜÛÈOOOÜÛÍ

REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

To the Board of Directors and Shareholders

of Growth Capital Services, Inc.

We have reviewed management's statements, included in the accompanying SEA 15c3-3 Exemption
Report, in which (1) Growth Capital Services, Inc.identified the following provisions of 17 C.F.R.§15c3-
3(k) under which Growth Capital Services, Inc. claimed an exemption from 17 C.F.R.§240.15c3-3:(2)(i)
(exemption provisions) and (2) Growth Capital Services, Inc. stated that Growth Capital Services, Inc.
met the identified exemption provisions throughout the most recent fiscal year as of December 31, 2019
without exception. Growth Capital Services, Inc.'s management is responsible for compliance with the
exemption provisions and its statements.

Our review was conducted in accordance with the standards of the Public CompanyAccounting Oversight
Board (United States) and, accordingly, included inquiries and other required procedures to obtain
evidence about Growth Capital Services, Inc.'s compliance with the exemption provisions. A review is
substantially less in scope than an examination, the objective of which is the expression of an opinion on
management's statements. Accordingly, we do not express such an opinion.

Based on our review, we are not aware of any material modifications that should be made to management's
statements referred to above for them to be fairly stated, in all material respects, based on the provisions
set forth in paragraph (k)(2)(i) of Rule 15c3-3 under the Securities Exchange Act of 1934.

CROPPERACCOUNTANCY CORPORATION

Walnut Creek,California
March 13,2020
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February 24, 2020

SEA15c3-3 Exemption Report

1,Brian Dunn, CEOof Growth Capital Services, Inc.(the "Company") represent the following:

1. The Company claims the k(2)(i) exemption to SEA*240.15c3-3;
2. The Company met the identified exemption provisions in SEA*240.15c3-3(k)

throughout the most recent fiscal year as of December 31, 2019 without exception;
and

3. There were no exceptions during the most recent fiscal year in meeting the

identified exemption provisions in SEA*240.1Sc3-3(k).

Respectfully submitted,

Brian Dunn
Chief Executive Officer
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REPORTOF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM ON
APPLYING AGREED-UPON PROCEDURES

Board of Directors and Shareholders

of Growth Capital Services, Inc.

We have performed the procedures included in Rule 17a-5(e)(4) under the Securities Exchange Act of 1934
and in the Securities Investor Protection Corporation (SIPC) Series 600 Rules, which are enumerated below
and were agreed to by Growth Capital Services, Inc.and the SIPC, solely to assistyou and SIPC in evaluating
Growth Capital Services, Inc.'s compliance with the applicable instructions of the General Assessment
Reconciliation (Form SIPC-7) for the year ended December 31, 2019..Growth Capital Services Inc.'s
management is responsible for its Form SIPC-7 and for its compliance with those requirements. This agreed-
upon procedures engagement was conducted in accordance with standards established by the Public Company
Accounting Oversight Board (United States)and in accordancewith attestation standards established by the
American Institute of Certified Public Accountants. The sufficiency of these procedures is solely the

responsibility of those parties specified in this report. Consequently, we make no representation regarding the
sufficiency of the procedures described below either for the purpose for which this report has been requested
or for any other purpose. The procedures we performed and our findings are as follows:

1) Compared the listed assessmentpayments in Form SIPC-7 with respective cash disbursement records
entries, noting no differences;

2) Compared the Total Revenue amounts reported on the Annual Audited Report Form X-17A-5 Part III for
the year ended December 31, 2019 with the Total Revenue amount reported in Form SIPC-7 for the year
ended December 31, 2019, noting an overestimate of $109;

3) Compared any adjustments reported in Form SIPC-7 with supporting schedulesandworking papers,noting
no differences;

4) Recalculated the arithmetical accuracy of the calculations reflected in Form SIPC-7 and in the related
schedulesand working papers supporting the adjustments, noting no differences; and

5) Compared the amount of any overpayment applied to the current assessment with the Form SIPC-7 on
which it was originally computed, noting no differences.

We were not engaged to and did not conduct an examination or review, the objective of which would be the

expression of an opinion or conclusion, respectively, on Growth Capital Services Inc.'s compliance with the
applicable instructions of the Form SIPC-7 for the year ended December 31, 2019. Accordingly, we do not
express such an opinion or conclusion. Had we performed additional procedures, other matters might have
come to our attention that would have been reported to you.

This report is intended solely for the information and useof Growth Capital Services, Inc.and the SIPC and is
not intended to be and should not be usedby anyone other than these specified parties.

CROPPER ACCOUNTANCY CORPORATION

Walnut Creek, California
March 13,2020
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SECURITIES INVESTOR PROTECTION CORPORATION

SPC-7 P·°· 8°×92185 2*0a2sh37n1gt83neD.C.20090-2185 Sim-7
(36-REV 12/18) GeneralAssessmentReconciliation (36-REV 12/18)

For the fiscal year ended December 31.2019
(Read carefully the instructions in your Working Copy before completing this Form)

TO BE FILED BY ALL SIPC MEMBERS WITH FISCAL YEAR ENDINGS

1.Name of Member, address, Designated Examining Authority, 1934 Act registration no. and month in which fiscal year ends for ||*-
purposes of the audit requirement of SEC Rule 17a-5: EL

Note: If any of the information shownon the
65705 FINRA DEC mailing label requires correction, please e-mail
GROWTH CAPITAL SERVICES INC any corrections to form@sipc.organd so

582 MARKET ST STE 300 indicate on the form filed.

SAN FRANCISCO, CA 94104-5304 Nameand telephone numberof person to CC
contact respecting this form.

Dennis Azary 415-948-7994

2. A. General Assessment (item 2e from page 2) $15,016

B. Less payment madewith SIPC-6 filed (exclude interest) ( 3,iß
07-19-2019

Date Paid

C. Less prior overpayment applied

D. Assessment balance due or (overpayment) 11,903

E. Interest computed on late payment (see instruction E) for days at 20% per annum

F. Total assessment balance and interest due (or overpayment carried forward) $11'

G. PAYMENT: Åthe box
Check mailed to P.O.Box2 Funds WiredC ACHO
Total (must be same as F above) $

H. Overpayment carried forward $( )

3. Subsidiaries (S) and predecessors (P) included in this form (give name and 1934 Act registration number):

The SIPC member submitting this form and the

person by whom it is executed represent thereby Growth Capital Servicesthat all information contained herein is true, correct
and complete. (Name of Corporation, Partnership or other organization)

AAdLkskiella (Authorized Signature)

Dated the day of February , 20 20_. OEO

This form and the assessment payment is due 60 days after the end of the fiscal year. Retain the Working Copy of this form
for a period of not less than 6 years, the latest 2 years in an easily accessible place.

E Dates:
Postmarked Received Reviewed

5 Calculations Documentation Forward Copy

a Exceptions:
14

ce Disposition of exceptions:



ND GENERAL ASSESSMENT
Amounts for the fiscal period
beginning January 1.2019
and ending raramber 31 own

Eliminate cents

2tae.mToNtalrevenue(FOCUSLine12/Part ilA Line9, Code4030) $ 10,010,792

2b.Additions:

(1) Total revenuesfrom the securities businessof subsidiaries(exceptforeignsubsidiaries)and
predecessorsnot includedabove.

(2) Net lossfromprincipal transactions in securities in trading accounts.

(3) Net lossfromprincipal transactionsin commoditiesin trading accounts.

(4) Interestanddividendexpensedeductedindeterminingitem2a.

(5) Net lossfrommanagementof or participationin the underwritingor distribution of securities.

(6) Expensesother than advertising,printing,registrationfees andlegal feesdeducted in determiningnet
profit frommanagementof or participationin underwritingor distribution of securities.

(7) Net loss from securities in investment accounts.

Total additions

20. Deductions:
(1) Revenuesfromthe distribution of sharesof a registeredopenend investment companyor unit

investmenttrust, fromthe sale of variableannuities,from the businessof insurance,from investment

advisoryservicesrenderedto registeredinvestment companiesor insurancecompanyseparate
accounts,andfrom transactions in security futuresproducts.

(2) Revenuesfromcommoditytransactions.

(3) Commissions,floor brokerageandclearancepaid to other SIPCmembersin connection with
securitiestransactions.

(4) Reimbursements for postagein connection with proxysolicitation.

(5) Net gainfrom securities in investment accounts.

(6) 100% of commissionsandmarkupsearnedfromtransactionsin (i) certificates of depositand
(ii) Treasurybills, bankersacceptancesor commercialpaper that matureninemonths or less
fromissuancedate.

(7) Directexpensesof printing advertisingandlegal fees incurredin connectionwith other revenue
related to the securitiesbusiness(revenuedefinedby Section 16(9)(L) of the Act).

(8) Otherrevenuenot related either directlyor indirectly to the securitiesbusiness.
(See Instruction C):

(Deductionsin excessof $100,000 requiredocumentation)

(9) (i) Total interest anddividendexpense(FOCUSLine22/PART llA Line 13,
Code4075plus line 2b(4)above)but not in excess
of total interest anddividendincome. $

(ii) 40% of margininterest earnedoncustomerssecurities
accounts(40% of FOCUSline 5, Code3960). $

Enterthe greaterof line (i) or (ii)

Totaldeductions

2d.SIPCNetOperatingRevenues $ ' '792

20.GeneralAssessment @.0015 $ 15,016
15 (to page1, line 2.A.)
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